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摘  要 
从 2005 年 7 月 21 日人民币汇率形成机制改革以来，人民币汇率在市场力量
的作用下已开始不断升值。银行间即期外汇市场 2007 年 4 月 16 日美元兑人民币






















                                                        














Since RMB exchange mechanism reform on July 2005,RMB exchange rate 
greater appreciate. On the Inter-Bank spot exchange market, middle price of dollar 
against RMB was 7.722 on April 16, 2007, RMB exchange rate greater appreciate 5%. 
RMB will remain bilateral fluctuation by Market power, reflecting exchange flexibility. 
At times, new exchange rate forming mechanism must lead to RMB appreciation to 
some extent, mainly because of highly trade surplus and foreign direct investment (FDI) 
capital large inflow. Because RMB peg to the US dollar, it makes RMB depreciation 
relative to world mainly currency, which Promote Chinese commodity Price 
Competition on the international market and increase in trade frictions between main 
trade countries, causing RMB appreciation pressure. 
This paper adopted demonstration research, analyzing basic econometric variables 
which affect RMB equilibrium exchange rate, discussing RMB Exchange Rate 
Misalignment from1995Q1－2005Q4, explaining causes of RMB Exchange Rate 
Misalignment. 
Mainly conclusion：openness、trade terms、productivity effect RMB real exchange 
rate to a larger extent and exist stable equilibrium relationships in long run. RMB 
exchange rate appreciate to equilibrium level which promote economic growth pattern 
from extensive growth pattern to intensive growth pattern, from capital dependence to 
Intellectual Innovate dependence. So improving exchange market、enlarging floating 
interval of RMB Exchange Rate，enhancing Exchange Rates Policy Flexible、adapting 
to interest rate liberalization reform ， securing RMB freely  convertibility 、
macro-control and market-based exchange rate are feasible choices in the healthy 
development of our county′s exchange rate mechanism. 
 
 













目   录 
问题的提出 ................................................................................................... 1 
第一章 国内外研究综述............................................................................. 1 
第一节  均衡汇率决定理论 ....................................................................................... 1 
一、汇率的定义及类型 ........................................................................................... 1 
二、均衡汇率的决定理论 ....................................................................................... 3 
三、均衡汇率的计算方法 ....................................................................................... 6 
第二节 关于均衡汇率的实证研究成果 ..................................................................... 8 
一、BEER 模型 ........................................................................................................ 8 
二、Edwards 模型 .................................................................................................... 9 
三、Elbadawi 模型 ................................................................................................. 10 
四、Montiel 模型 ....................................................................................................11 
第三节 人民币实际均衡汇率的研究 ....................................................................... 12 
第四节 现有研究存在的不足、本文的特点 ........................................................... 15 
第二章 人民币汇率变动的原因、趋势及宏观效应分析 ......................16 
第一节 人民币汇率变化情况 ................................................................................... 16 
一、人民币名义汇率走势 ..................................................................................... 16 
二、汇改之后人民币实际有效汇率的走势 ......................................................... 16 
三、人民币名义汇率和实际汇率走势的相互关系 ............................................. 17 
第二节 近期人民币汇率升值的原因及宏观经济效应分析 ................................... 18 
一、近期人民币汇率升值原因 ............................................................................. 18 
二、近期人民币汇率升值宏观经济效应 ............................................................. 19 
第三章 人民币实际均衡汇率的测定 ......................................................22 
第一节 测定人民币实际均衡汇率的重要性 ........................................................... 22 
一、人民币汇率政策的目标 ................................................................................. 22 














第二节 实证分析 ....................................................................................................... 25 
一、理论模型 ......................................................................................................... 25 
二、变量的选取 ..................................................................................................... 25 
三、相关统计检验 ................................................................................................. 27 
四、协整检验 ......................................................................................................... 29 
五、人民币汇率失调分析 ..................................................................................... 30 
第三节 主要结论 ....................................................................................................... 33 
第四章 政策建议.......................................................................................34 
一、培育完善的外汇市场 ..................................................................................... 34 
二、适当扩大人民币汇率的浮动区间，增加汇率政策的灵活性 ..................... 34 
三、配合利率市场化改革，促成人民币的自由兑换 ......................................... 35 
四、市场经济改革中汇率管理政策的配合 ......................................................... 35 
附    录 .....................................................................................................37 
参考文献 .....................................................................................................39 














PROBLEM-POSING ........................................................................ 1 
CHAPTER I  DOMESTIC AND OVERSEAS LITERATURE REVIEW. 3 
SECTION I  RMB EQUILIBRIUM EXCHANGE RATE DETERMINATION ............................ 3 
Part  I  Concept and Species of Exchange Rate..................................................... 3 
Part  II  Equilibrium Exchange Rate Determination ............................................. 5 
Part  III  Calculational Methods of Equilibrium Exchange Rate........................... 8 
SECTION II  EMPIRICAL ON REAL EQUILIBRIUM EXCHANGE RATE ....................... 10 
Part  I  BEER Model............................................................................................ 10 
Part  II  Edwards Model........................................................................................11 
Part  III  Elbadawi Model .....................................................................................11 
Part  IV  Montiel Model ...................................................................................... 12 
SECTION III REASEARCHING METHODS ON RMB REER ........................................ 13 
SECTION IV RESEARCHING FEATURES AND DEFICIENCY ......................................... 15 
CHAPTER II CAUSE、TREND AND MACROECONOMIC EFFECT ON 
RMB EXCHANGE RATE VOLATILITY .................................................17 
SECTION I CHANGE OF RMB EXCHANGE RATE........................................................ 17 
Part  I  Trend of RMB Nominal Exchange Rate.................................................. 17 
Part  II  RMB exchange rate reform Effect on RMB Real Effective Exchange 
Rates ........................................................................................................................ 17 
Part  III  Relationship between RMB Nominal Exchange Rate and Real 
Exchange Rates ....................................................................................................... 18 
SECTION II CAUSES AND MACROECONOMIC EFFECT ANALYSE OF RMB'S 
APPRECIATION ............................................................................................................ 19 
Part  I  Causes of RMB's Appreciation................................................................ 19 
Part  II  Macroeconomic Effect of RMB's Appreciation ..................................... 20 
CHAPTER III  MEASUREMENT OF RMB REAL EQUILIBRIUM 
EXCHANGE RATES..................................................................................23 
SECTION I IMPORTANCE OF RMB REAL EQUILIBRIUM EXCHANGE RATES 
MEASUREMENT........................................................................................................... 23 
Part  I  Policy Objective Of RMB Real Equilibrium Exchange Rates ................ 23 
Part  II  Exchange Rates Policy Tools ................................................................. 23 
SECTION  II  EMPIRICAL STUDY.............................................................................. 26 













Part  II  Selection of Variables ............................................................................. 26 
Part  III  ADF Unit Root Test .............................................................................. 28 
Part  IV  Cointegration Test ................................................................................. 29 
Part  V  Analyse of Exchange Rate Misalignment .............................................. 31 
SECTION  III  MAIN  CONCLUSION ........................................................................ 33 
CHAPTER Ⅳ POLICY SUGGESTIONS ..................................................35 
Part  I  Improve Exchange Market....................................................................... 35 
Part  II Enlarge floating interval of RMB Exchange Rate，Enhance Exchange 
Rates Policy Flexible ............................................................................................... 35 
Part  III  Adapt to Interest Rate Liberalization Reform，Secure RMB Freely  
Convertibility........................................................................................................... 35 
Part  IV  Adapt to Interest Rate Management Policy In The Reform of Socialist 






























- 1 - 
问题的提出 



















































































第一章  国内外研究综述 
- 1 - 
第一章 国内外研究综述 















研究所研究表明，以 2006 年下半年至 2007 年 4 月的汇价计算，美元在被盯住的
































































第一章  国内外研究综述 




























                                                        




















































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
